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�
3HWLWLRQHU¶V 5XOH �� PRWLRQ ZDV JRYHUQHG E\ D QRZ VXSHUVHGHG

YHUVLRQ RI WKH UXOH� ZKLFK SURYLGHG� LQ SHUWLQHQW SDUW�

7KH FRXUW RQ PRWLRQ RI D GHIHQGDQW PD\ JUDQW D QHZ WULDO WR WKDW
GHIHQGDQW LI UHTXLUHG LQ WKH LQWHUHVW RI MXVWLFH� � � � $ PRWLRQ IRU
D QHZ WULDO EDVHG RQ WKH JURXQG RI QHZO\ GLVFRYHUHG HYLGHQFH
PD\ EH PDGH RQO\ EHIRUH RU ZLWKLQ WZR \HDUV DIWHU ILQDO
MXGJPHQW � � � � $ PRWLRQ IRU D QHZ WULDO EDVHG RQ DQ\ RWKHU
JURXQGV VKDOO EH PDGH ZLWKLQ � GD\V DIWHU YHUGLFW RU ILQGLQJ RI
JXLOW\ RU ZLWKLQ VXFK IXUWKHU WLPH DV WKH FRXUW PD\ IL[ GXULQJ WKH
��GD\ SHULRG�

)HG� 5� &ULP� 3� �� �VXSHUVHGHG ������
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6HFWLRQ ���� SURYLGHV� LQ SHUWLQHQW SDUW�

$ ��\HDU SHULRG RI OLPLWDWLRQ VKDOO DSSO\ WR D PRWLRQ XQGHU WKLV
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VHFWLRQ� 7KH OLPLWDWLRQ SHULRG VKDOO UXQ IURP WKH ODWHVW RI ±

��� WKH GDWH RQ ZKLFK WKH MXGJPHQW RI FRQYLFWLRQ EHFRPHV ILQDO�

� � �

��� WKH GDWH RQ ZKLFK WKH IDFWV VXSSRUWLQJ WKH FODLP RU FODLPV
SUHVHQWHG FRXOG KDYH EHHQ GLVFRYHUHG WKURXJK WKH H[HUFLVH RI
GXH GLOLJHQFH�

�� 8�6�&� � ����� SDUDJUDSK VL[�

�
:H QHHG QRW FRQVLGHU ZKHQ D FRQYLFWLRQ EHFRPHV ILQDO XQGHU

� ���� ZKHUH WKH SHWLWLRQHU GRHV QRW VHHN FHUWLRUDUL UHYLHZ� :KLOH WKLV
&LUFXLW KDV \HW WR DGGUHVV WKH LVVXH� RWKHU FLUFXLWV KDYH FRPH WR FRQIOLFWLQJ
FRQFOXVLRQV� &RPSDUH*HQGURQ Y� 8QLWHG 6WDWHV� ��� )��G ���� ��� ��WK
&LU� ����� �KROGLQJ WKDW ZKHUH QR SHWLWLRQ IRU FHUWLRUDUL LV ILOHG�
FRQYLFWLRQ EHFRPHV ILQDO XSRQ FRXUW RI DSSHDO¶V PDQGDWH�� ZLWK 8QLWHG
6WDWHV Y� *DPEOH� ��� )��G ��� ��WK &LU� ����� �KROGLQJ WKDW ZLWKRXW D
SHWLWLRQ IRU FHUWLRUDUL� FRQYLFWLRQ EHFRPHV ILQDO ZKHQ WLPH IRU VHHNLQJ
FHUWLRUDUL UHYLHZ H[SLUHV�� DQG 8QLWHG 6WDWHV Y� %XUFK� ��� )��G �����
���� ���WK &LU� ����� �VDPH�� DQG .DSUDO Y� 8QLWHG 6WDWHV� ��� )��G ����

#$�#� $&(� �+��� ��� "�#&�%� �!�-�%#�'� $&(� *�%-&*#&�%�  !�"
7�*�"&%5� F &%��G�  �!� ?� 22��� �+!��(�(� +%#&�� ��7!+�!=� �2�
���.�� C$�%� #$&(� ��+!#� �  &!"�'� #$�� '�%&��� � � #$��"�#&�%�
	#�#�'�'&  �!�%#�=��<�#&#&�%�!��!5+�(�#$�#�?�22����%#&#��(�$&"
#��  &��� ����#&#&�%�C&#$&%��%��=��!�� �  &%��� >+'5"�%#��C$&*$
"��%(� *�"���#&�%�� �'&!�*#� !�-&�C�� �%'� #$�#� '&!�*#� !�-&�C
*�%%�#�7��*�"���#��+%#&����(#�#!&���!�"�'&�(�(+*$��(��+�����
"�#&�%(� 7�(�'� �%� %�C� �-&'�%*�� �!�� !�(��-�'� #$!�+5$� #$�
�������#����-���

��#$�+5$� #$����)<��'��(�%�#��L�!�((�=�'� &%��C$�%��
*�%-&*#&�%�7�*�"�(�F &%���G�C���!�(+"����%5!�((� #��$�-�
7��%� �C�!�� #$�#��  �!� �+!��(�(� � � �� *����#�!��� �##�*;�� �
*�%-&*#&�%�7�*�"�(� &%����#�#$��*�%*�+(&�%�� �'&!�*#�!�-&�C�
���� ������� ������� ��� �������� 2��� ���'� ����� ���� @0#$� �&!�
2///B����(���5�%�!���!+����'&!�*#�!�-&�C� �!��� �'�!����!&(�%�!
C$��  &��(� �� ��#&#&�%�  �!� *�!#&�!�!&�C&#$� #$��	+�!�"����+!#
*�%*�+'�(�C$�%�#$����+!#��&#$�!�'�%&�(�#$����#&#&�%��!�'�*&'�(
#$��*�(���%�#$��"�!&#(����������

�
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�
$ UHODWHG LVVXH ZKLFK ZH QHHG QRW DGGUHVV LV ZKHWKHU $('3$¶V

OLPLWDWLRQ SHULRG LV VXEMHFW WR HTXLWDEOH WROOLQJ� 6HH� H�J�� 3UHVFRWW� ���
)��G DW ��� �FRQFOXGLQJ WKDW � ����¶V OLPLWDWLRQ SHULRG LV QRW
MXULVGLFWLRQDO� DQG WKHUHIRUH PD\ EH HTXLWDEO\ WROOHG�� 7DOLDQL Y� &KUDQV�

��� )��G ��� ��WK &LU� ����� �VDPH�� $SSDUHQWO\� WKLV &LUFXLW KDV QRW \HW

FRQVLGHUHG WKH LVVXH LQ D SXEOLVKHG RSLQLRQ� VHH 'RUDQ Y� %LUNHWW� 1R� ���

����� ���� :/ ������ ��WK &LU� 0DUFK ��� ������ DQG WKH LVVXH LV QRW

SURSHUO\ EHIRUH XV WRGD\�

�
:H H[SUHVV QR YLHZ RQ ZKHWKHU WKHUH PD\ EH DQ LVVXH RI VXFFHVVLYH

SHWLWLRQV ZKHQ D SHWLWLRQHU ILOHV� ZLWKLQ WKH ILUVW \HDU IROORZLQJ KLV

FRQYLFWLRQ� ERWK D 5XOH �� PRWLRQ IRU D QHZ WULDO DQG D SHWLWLRQ IRU UHOLHI

SXUVXDQW WR �� 8�6�&� � ����� 8QGHU � ����� D ³VXFFHVVLYH´ SHWLWLRQ LV
VXEMHFW WR D ULJLG VFUHHQLQJ PHFKDQLVP GHVLJQHG WR DOORZ RQO\ WKRVH
SHWLWLRQV WKDW LQYROYH ��� QHZO\ GLVFRYHUHG HYLGHQFH WKDW ³ZRXOG EH
VXIILFLHQW WR HVWDEOLVK E\ FOHDU DQG FRQYLQFLQJ HYLGHQFH WKDW QR UHDVRQDEOH
IDFWILQGHU ZRXOG KDYH IRXQG WKH PRYDQW JXLOW\ RI WKH RIIHQVH�´ RU ��� ³D
QHZ UXOH RI FRQVWLWXWLRQDO ODZ� PDGH UHWURDFWLYH WR FDVHV RQ FROODWHUDO
UHYLHZ E\ WKH 6XSUHPH &RXUW� WKDW ZDV SUHYLRXVO\ XQDYDLODEOH�´ ��
8�6�&� � ����� SDUDJUDSK HLJKW� 7KH LVVXH ZKHWKHU D 5XOH �� PRWLRQ IRU
D QHZ WULDO PD\ EH WUHDWHG DV D � ���� SHWLWLRQ LV QRW EHIRUH XV WRGD\� QRU
QHHG ZH DGGUHVV DQ\ SURSRVHG PHWKRG IRU PDQDJLQJ QHZ WULDO PRWLRQV
DQG � ���� SHWLWLRQV ZKHQ ILOHG HLWKHU FRQFXUUHQWO\ RU VXFFHVVLYHO\� VR DV
WR DOOHYLDWH WKH EXUGHQ RI DQ\ SRWHQWLDO VXFFHVVLYH SHWLWLRQ SUREOHPV RQ
� ���� SHWLWLRQHUV�

�&"&#�#&�%���!&�'�
�
��4��!�*�5%&M��#$�#�7�*�+(��!���#�'��& �%�#

&'�%#&*���� *��&"(�"�=� 7�� �+!(+�'� +%'�!� 7�#$� �+��� ��� �%'
?�22����#$�(��#C���!�-&(&�%(��-�!����#��(�"���L#�%#���8�*�+(�
� � #$&(� �-�!����� #$�&!� '&  �!�%#� �&"&#�#&�%� ��!&�'(� *!��#�
#�%(&�%�� ���-�!#$���((��%�#$&%5��!�-�%#(�����#&#&�%�!��+��%
'&(*�-�!&%5�%�C��-&'�%*���  !�"� &�&%5�"�#&�%(�+%'�!�7�#$
�+�������%'�?�22������$��'&(#!&*#�*�+!#�"�=�#$�%�*�%(��&'�#�
#$��"�#&�%(���!�(#�=�#$��#&"��=� &��'�?�22���"�#&�%���%'&%5
#$���+#*�"��� � #$���+������"�#&�%�

�
� ���������������������

����������22�����'��#����1�� ����������������������������
���'��#���/������4��#$&%;�#$�#�#$&(�!+���(#!&;�(�#$�����!��!&�#�
7���%*��7�#C��%�#$��*�"��#&%5�*�%*�!%(�� ��+�������%'�#$�
��)<��
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� �����G�����$�� D VWDWXWH RI OLPLWDWLRQV SURYLVLRQ IRU KDEHDV SHWLWLRQHUV
LQ WKH FXVWRG\ RI WKH VWDWHV� ZKLFK SURYLGHV WKDW WKH RQH�\HDU SHULRG RI
OLPLWDWLRQV IRU ILOLQJ D SHWLWLRQ IRU D ZULW RI KDEHDV FRUSXV EHJLQV WR UXQ
RQ WKH ³µGDWH RQ ZKLFK WKH MXGJPHQW EHFDPH ILQDO E\ WKH FRQFOXVLRQ RI
GLUHFW UHYLHZ RU WKH H[SLUDWLRQ RI WKH WLPH IRU VHHNLQJ VXFK UHYLHZ�¶´ ,G�

DW ��� �TXRWLQJ � �����G�����$��� 7KH %URQDXJK FRXUW KHOG WKDW DQ

DSSOLFDWLRQ WR UHRSHQ WKH GLUHFW DSSHDO GXH WR WKH LQHIIHFWLYH DVVLVWDQFH RI

DSSHOODWH FRXQVHO� SXUVXDQW WR 2KLR 5� $SS� 3 ���%�� ZDV SDUW RI WKH

³GLUHFW DSSHDO SURFHVV�´ DQG WKDW WKXV WKH RQH�\HDU VWDWXWH RI OLPLWDWLRQV

IRU ILOLQJ D KDEHDV SHWLWLRQ VKRXOG EH WROOHG GXULQJ WKH WLPH LQ ZKLFK VXFK

DQ DSSOLFDWLRQ LV SHQGLQJ LQ WKH VWDWH FRXUWV�

1R FRPSHOOLQJ DQDORJLHV WR %URQDXJK FDQ EH GUDZQ LQ WKLV FDVH�

KRZHYHU� %URQDXJK FRQVLGHUHG DQ 2KLR SURYLVLRQ ZKLFK DOORZV WKH

GLUHFW DSSHDO LWVHOI WR EH UHRSHQHG XSRQ D VKRZLQJ RI LQHIIHFWLYH

DVVLVWDQFH RI DSSHOODWH FRXQVHO� 6HH LG� DW ������� ,Q DFNQRZOHGJLQJ DQ
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